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SUBJECT: GERMAN FOREIGN EXCHANGE MARKET VIEWS 
ON STERLING 

1 . A VERY WELL PLACED AMERICAN BANK IN FRANKFURT 
TELLS US THAT THE FOREIGN EXCHANGE MARKET CONSIDERS 
WHAT IT HEARS ABOUT THE PROGRAM AGREED BETWEEN 
THE IMF AND THE UK AS INSUFFICIENT AND ANTICIPATES 
A FURTHER DROP IN STERLING UPON ITS PUBLICATION. 
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